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Couvertures des versions françaises et anglaises du rapport d’activité 2018.

[image: ]

Couvertures des 7 versions du rapport d’activité 2017.
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Chaque version linguistique est montée sous InDesign. 
Ci-dessus exemple des fichiers pour la version chinoise du rapport 2015. 
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Le prestataire reçoit le fichier InDesign contenant la maquette de la version française. 
Ci-dessus exemple avec la maquette du RA 2017 en français.
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À partir de la version française, le prestataire crée les maquettes pour les 5 autres versions linguistiques. 
Ci-dessus la maquette du RA 2017 de la version anglaise créée à partir de la maquette de la version française.
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Exemple du texte reçu au format Word pour la version japonaise du RA 2017.
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Exemple de la version française du fichier Excel fournie pour le graphique de l’exemple ci-dessus dans lequel la traduction doit être intégrée.
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[image: ]Pour les versions linguistiques, le prestataire doit intégrer dans les graphiques et tableaux fournis au format Excel, les traductions reçues 
dans les documents Word. 
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ECONOMIC AND FINANCIAL ENVIRONMENT

MONETARY AND FINANCIAL CONDITIONS

As was the case in 2016, long-term yields
remained at historically low levels in 2017,
despite a spike in the early months of the year,
in the run-up to France's presidential elections

o TSCOVery O TNe EUrG 3TER'S GCaNGITY Was STrOngar 20T,
ivr: by frm comestic demard arc brisker warld trace, aswell
2 resynchronisation of growth between emerging countries
¢ developad countries. Emarging caurtries erjoyed looser
Joretary policy, stabilizatior. of their exchange rates ard 2
arp drop i inflation, whils developed courtries saw cortinting
provernents in job markets, a resurgence of investment and
rsistently favourable financial terms. The ECE's moretary
licy shiftad stightly, Lut mairtained its accom modative stance,
ovicing cortiruing support for the euro area's recovary

ORT-TERM GROWTH IS NOT AFFECTED BY THE
INDLING SUPPORT OF EXTERNAL FACTORS

o oxchange rate for theaur oaveraged USD1131n 2017, compared
USDLI1 in 2016, The euro hovered in a lowar range arourd
D1.08 i the first half of 2017, 2= political uncertainty affecte
e euro area. The euro then appreciated sharply to average
ounc USD.18 in the secand half of the year. This 5% rise was

ftated by renewed conficence following the ¢issipation of the
caiad politicaLrisk i the auro area after the French slacions,
arwihile, the dollar sufferac from uncerairty about the fiming.
¢ the scale of American tax reforrr. From s lowest point of
D1.04 at the start of the year to s highest point of USD1.20 at
e end of December, the auro appreciated by more thar 16%.

er the year as 2 whols, oil prices rose by 74% 1o an annual
erace USDS5.3 par barrel of Brent in 2017, This rise was
rasly driven by the agreamant signed betwesn OPEC ar
ven oil producing countries ta control output and halt the

FE=20TE, TR BranTeruc price Supp B T e TSt RarT or 2077
2low of USD47i Jure. The decline sterns from the resumption ofy
crude oil procuction in Libya arc Nigeria, a5 well as the ircreasg
i American stocks. These avants offsst tha rastrictive impact of
the OPEC agreermant on supplies. In the secor hal of the year|
L markets Started 1o firc a new balarce the Erent crude prics
rose steadily (o erc the year at USDE3. Several factors explair
this price rise: on the darrand side, a brightsr outlook for thel
warld ecanarry dissipatad concerns about oil demard; or the
Supply side, autput was constraind by gaopolitical tension witt]
the Midle' East and North Koraa, severe weather, inclucing|
hurricanes on the sastern saabcard in the United States, along|
with some techrical inciderts, such as the closura of mal
pipelines in North America arc the North Sea.

Ultimately, he recant agpraciation of the euro has rot had muct{
impact on the prics competitiveriess of European exgorters ir
the short term. Erisker world trads has boostad increasirch]
dyramic axgort sales. Mearwhile, higher oil prices have criver Uiy
consumer prices and campenad housenolds’ purchasing powar
10 some extert, but this impact has bean offsat by continuing|
improvernents on the labour market, with 2 ore- percentags|
poirt drop in the euro area uremploymant rate in 2017 to 8.7%
in Decermber. Combined with persistently favourable firarcial
terms, these factors facilitated faster growth in the euro area
0 2017, coming in at 2.5%, following 18% in 2016

CORE INFLATION WAS CONTAINED

Despite pressure from a rebound in ail prices, inflatio in tha suro area remained
1.5% in 2017, com pare to 0.2% i 2016. This was far lower thar, the ECB's target nfl

an annual average rate of orly 1% i the euro area in 207
uritries, with an aniual average of 1.5% in Gerrmary, o

mparad 100.9% in 2014

2 satisfactory medium-term inflaton path as on that is self-sustaired, sustairable

TOTALAND COREINFLATION N THE RO AREA (%, Y1)

lion e otar

THE BCE FINE-TUNED ITS MONETARY POLICY,
BUT MAINTAINED ITS ACCOMMODATIVE STANCE

With faster ecoromic growth, but 3 persistartly cradual rise i
inflation, the ECB maintained its prucert approach in 2017, s
massage ¢ic evolve a5 the recovery cathera¢ strengh, but it
corinued tostressthatweakin flatiorary pressure stem ming frorm
lowwage growth would cause the ECE 10 walt before making ary
changes i the direction of its moretary policy. Theappreciation of
1he euro i the last mor ths of the year was another corcerr for the
ECE, since a stronger currency pushes prices dowr

Consequently, the ECE's manstary pelicy svolva throughaut the.
yaar, with twa extensions of the Assat Purchase Program (AP,
but a reduction i the volumes purchasec. Betwesn April and
the enc of 2017, the ECB reduced its morthly purchases fror
€80 billan 1 €60 billcr. In Octobar, it arrouncec that the APP
would be extandsd il atLeast September 2018and that menthly
purchase volumes would be raduced 1o €30 billion starting i
January 2016,
I terms of its convetional manetary palicy, the ECB cid rot
arge it key rates, with the margiral lerding facility rate at
0.25%, the main refirancing operations repo” rate at 0% and
the deposit facility rate at -0.40%. The ECE'S forward quidance
Strategy for short-term rates changec only stighty. These rates.
<hould Stay “at thair presert Levels for an exterdad period of i
21 wiell pact the horizor of our ret asset purchases” However
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